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7KLVDUWLFOHHPSKDVL]HV WKH ODERUDULVWRFUDF\SURFHVV LQ(QJODQGDQG LWV IRU
PDWLRQLQWKHODWH%UD]LOLDQFDSLWDOLVPGHQRWLQJKRZWKLVODERUFODVVIUDFWLRQ
SHUIRUPVDQHVVHQWLDOUROHWRVXERUGLQDWHWKHZRUNLQJFODVVWRWKHSXUSRVHVRI
WKH&DSLWDO,WLVQRWHGKRZWKHODERUDULVWRFUDF\FDQVKLIWWKHGHVLGHUDWXPRI
WKHFDSLWDOFRQIURQWDWLRQ WRDQDGHTXDF\DQGDFFRPPRGDWLRQSRVLWLRQ WR WKH
VWDWXVTXRWKURXJKWKHPHGLDWLRQRIWKHDSRORJ\RIFRXQWHUUHIRUPDWLRQRIWKH
VRFLDOVHFXULW\LQZKLFKWKHSHQVLRQIXQGVDSSHDUDVWKHUHÀH[RIWKHKDUPOHVV
WU\LQKXPDQL]LQJWKHFDSLWDOLVPEHIRUHWKHFRUSRUDWLYHJRYHUQDQFHWKHVRFLDO
UHVSRQVLELOLW\WKHVRFLRHQYLURQPHQWDOVXVWDLQDELOLW\WKHHWKLFDOIXQGVDQGWKH
SUHIXQG UHWLUHPHQW V\VWHPV&RQFOXGHV WKDW WKURXJK WKH LGHRORJ\ RI VRFLDO
LQFOXVLRQDQGWKHQHHGRILQFRPHUHGLVWULEXWLRQWKHODERUDULVWRFUDF\SOD\VWKH
HOHPHQWDU\ IXQFWLRQ LQ WKHRUFKHVWUDWHGFRQVWUXFWLRQVE\ WKHJRYHUQPHQWVRI
/XODDQG'LOPD5RXVVH൵
.H\ZRUGV&RPSOHPHQWDU\VRFLDOVHFXULW\SHQVLRQIXQGVZRUNLQJFODVV
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2SURFHVVRGHFRODERUDomRGHFODVVHLQWHQVL¿FDVHFRPRGH
VHQYROYLPHQWRGDVUHODo}HVHVVHQFLDOPHQWHFDSLWDOLVWDVSURSLFLDGDV
SHODVXSHUDomRGRFDSLWDOPHUFDQWLOSHORFDSLWDOLQGXVWULDOHDSDVVD
JHPGRFDSLWDOLVPRFRQFRUUHQFLDOSDUDRFDSLWDOLVPRGRVPRQRSy
OLRVHPTXHD5HYROXomR,QGXVWULDOLPSOLFDDVXERUGLQDomRUHDOGRV
WUDEDOKDGRUHVDRVSURSyVLWRVGRFDSLWDO
$ VXERUGLQDomR GR WUDEDOKR DR FDSLWDO SDVVD D FRQWDU FRP
PHGLDo}HVFDGDYH]PDLVVR¿VWLFDGDVGHFRQWUROHQDVTXDLVDSHU
VXDVmRLUUDGLDVHSRUWRGRVRVSRURVGDVRFLDELOLGDGHFDSLWDOLVWDHRV
PHFDQLVPRVFRHUFLWLYRVH[HUFHPSDSHOVHFXQGiULRQRSURFHVVRGH
UHJXODPHQWDomRGDSURGXWLYLGDGH(VVDVIRUPDVVR¿VWLFDGDVGHFRQ
WUROHHPTXHRGLUHLWRFRPSDUHFHFRPRHOHPHQWR LPSUHVFLQGtYHO
QmR LPSOLFDTXHRFDSLWDOQmRUHFRUUDDRVPHFDQLVPRVFRHUFLWLYRV
VHPSUHTXHDFODVVHWUDEDOKDGRUDXOWUDSDVVHDOLQKDGHDWXDomRGH
PDUFDGDSHORFDSLWDO
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2PRYLPHQWRDVFHQGHQWHGRFDSLWDOLVPRH[LJHDVXERUGLQD
omRGDFODVVHRSHUiULDGHPDQHLUDFDGDYH]PDLVH[SUHVVLYDSRULVVR
RFDSLWDOLVWD HQTXDQWRSHUVRQL¿FDomRGRFDSLWDOSURFXUDREOLWHUDU
RDQWDJRQLVPRHVVHQFLDOTXHSHUSDVVDDUHODomRHQWUHFDSLWDOHWUD
EDOKR D FRQVWLWXLU IRUPDVPDLV HODERUDGDV GH FRQWUROH H VXERUGL
QDomRGRSUROHWDULDGR2FDSLWDO LQLFLDXPSURFHVVRVR¿VWLFDGRGH
FRRSWDomR GH GHWHUPLQDGD IUDomR GR SUROHWDULDGR D SDUWLU GR ¿QDO
GRVpFXOR;,;ID]HQGRDOJXPDVFRQFHVV}HVHHVWDEHOHFHQGRDOJXQV
SULYLOpJLRV
/HQLQFKHJRXDRFRQFHLWRGHDULVWRFUDFLDSHODPHGLDomRGD
FRPSUHHQVmRGRGHVHQYROYLPHQWR KLVWyULFR GR FDSLWDOLVPR LQJOrV
HQTXDQWRFDSLWDOLVPRPDLVGHVHQYROYLGRGD(XURSD1mRVHWUDWDGH
XPDFDWHJRULDTXH HPDQDGR LQWHOHFWRGH/HQLQ 0DU[ H(QJHOV
PDVGRGHVHQYROYLPHQWRLPDQHQWHGDHFRQRPLDPDLVGHVHQYROYLGD
GDpSRFDHPTXHXPDIUDomRGDFODVVHRSHUiULDTXHFRPHoDDDIDV
WDUVHGRFRQMXQWRGDFODVVHXVXIUXLGHPHOKRUHVVDOiULRVHPHOKRUHV
FRQGLo}HVGHYLGD(VVDIUDomRGDFODVVHFRUUHVSRQGLDj IUDomRGD
FODVVHRSHUiULDPDLVEHPSUHSDUDGDHPDLVEHPRUJDQL]DGDQDIRUPD
GHVLQGLFDWRVHDVVRFLDo}HVWUDGHXQLRQVH[LVWHQWHVQD,QJODWHUUD
/HQLQ FRQVLGHUDYD TXH R IXQGDPHQWR GR UHYLVLRQLVPR H GR UHIRU
PLVPRGRSUROHWDULDGRLQJOrVHVWDYDORFDOL]DGRQRLPSHULDOLVPRGD
,QJODWHUUD TXHSHUPLWLD DOJXPDV FRQFHVV}HV D VXD FODVVHRSHUiULD
SHODPHGLDomRGDH[SURSULDomRGRVWUDEDOKDGRUHVHPRXWUDVUHJL}HV
GRPXQGR+2%6%$:1
$LQGD VHJXQGR /HQLQ R GHVHQYROYLPHQWR GHVLJXDO H FRP
ELQDGR GR FDSLWDOLVPR SHUPLWLD D HPHUJrQFLD GH XP SUROHWDULDGR
HVVHQFLDOPHQWHHFRQRPLFLVWDHFRUSRUDWLYLVWD$SDXWDHFRQRPLFLV
WDGDVOXWDVRUTXHVWUDGDVSHODGLIHUHQWHVFDWHJRULDVGRSUROHWDULDGR
OHYDjVXDIUDJPHQWDomRID]HQGRTXHDOJXPDVVHGHVWDTXHPSHUDQWH
RXWUDVGHYLGRjVXDSDXWDHJRtVWDHHPFRRSHUDomRFRPRVFDSLWD
OLVWDVSDUD DVVHJXUDU VHXVSURSyVLWRV&RPRFRQVHTXrQFLD DVVLQD
OD+REVEDZQSJULIRGRDXWRU³>@XPWDOPRYLPHQWR
SXUDPHQWH µHFRQRPLFLVWD¶ OHYD D TXHEUDU D XQLGDGH H FRQVFLrQFLD
SROtWLFDGRSUROHWDULDGRHDHQIUDTXHFHURXQHXWUDOL]DURVHXSDSHO
UHYROXFLRQiULR´$DULVWRFUDFLDRSHUiULDEURWDTXDQGRRFDSLWDOLVPR
UH~QHFRQGLo}HVSDUDID]HU³>@FRQFHVV}HVVLJQL¿FDWLYDVDRSUROH
WDULDGRGHQWURGRTXDOFHUWDVFDPDGDVFRQVHJXHPSRUPHLRGDVXD
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HVSHFLDOHVFDVVH]HQJHQKRSRVLomRHVWUDWpJLFDIRUoDRUJDQL]DFLR
QDOHWFHVWDEHOHFHUPXLWRPHOKRUHVFRQGLo}HVSDUDVLHPGHWULPHQWR
GDVUHVWDQWHV´+2%6%$:1S
2FUHVFLPHQWRGRFDSLWDOQDpSRFDGRLPSHULDOLVPRSRVVLELOL
WDTXHRVFDSLWDOLVWDVUHSDUWDPXPDIUDomRGRH[FHGHQWHDSURSULDGR
FRPXPDHOLWHGRVWUDEDOKDGRUHVQDSHUVSHFWLYDGHHVWDEHOHFHUXPD
DOLDQoDGHLQWHUHVVHVFRQWUDRVWUDEDOKDGRUHVHPJHUDOeXPDHVSp
FLHGHDOLDQoDGRVWUDEDOKDGRUHVGHXPSDtVFRQWUDRVWUDEDOKDGRUHV
GHRXWURVSDtVHVHGHVHXVSUySULRVSDtVHVHPTXHXPDIUDomRGD
FODVVHpFODUDPHQWHVXERUQDGDSDUDMRJDUQRWLPHGDEXUJXHVLD
+REVEDZQ  VDOLHQWD TXH XPD IUDomR GD DULVWRFUDFLD
RSHUiULD DFDED SRU VH FRQVWLWXLU FRPR XPD FDPDGD VXSHULRU H VH
DEXUJXHVD(VVHIHQ{PHQRUHYHUEHUDHPWRGDVDVSRWrQFLDVLPSHULD
OLVWDVHFDUDFWHUL]DDQDWXUH]DGRVSULQFLSDLVSDUWLGRVVRFLDOLVWDVTXH
LQWHJUDPD6HJXQGD,QWHUQDFLRQDO1RHQWDQWRDRPHVPRWHPSRTXH
RLPSHULDOLVPRJHQHUDOL]DDVFRQGLo}HVSDUDRVXUJLPHQWRGHXPD
DULVWRFUDFLDRSHUiULDHOH³>@WDPEpPSURGX]DVFRQGLo}HVSDUDR
VHXGHVDSDUHFLPHQWR´+2%6%$:1S
$ DQiOLVH GH/HQLQ VHUYH VHJXQGR+REVEDZQ  SDUD
MXVWL¿FDUSRUTXHRVSDUWLGRVLQWHJUDQWHVGD6HJXQGD,QWHUQDFLRQDO
DFDEDUDP SRU VH FRQYHUWHU HP SDUWLGRV GD RUGHP EXUJXHVD H HP
DJHQWHVSUR¿VVLRQDLVGDDGPLQLVWUDomRGRFDSLWDO(VVDIUDomRFRU
URPSLGDGRSUROHWDULDGRpSOHQDPHQWH LQWHJUDGDDRVSURSyVLWRVGD
EXUJXHVLDHDPROGDGDDRSURFHVVRGHUHSURGXomRGRVLVWHPDGRFD
SLWDOHODQmRSUHWHQGHHPVmFRQVFLrQFLDUHQXQFLDUDRVLQWHUHVVHV
GRFDSLWDOSRUTXHHVWiPXLWREHPDPROGDGDDRVLVWHPDLQVWLWXtGR
FRPRDVVLQDOD+REVEDZQSJULIRGRDXWRU
>@ µUHJUHVVDU¶DRSUROHWDULDGRUHYROXFLRQiULRHPERUDSXGHVVHP
µMXUDUHPQRPHGH0DU[¶RQGHRPDU[LVPRIRVVHSRSXODUHQWUHRV
WUDEDOKDGRUHV$VVLPRVUHYROXFLRQiULRVGHYHPUHMHLWDUXPDXQL
GDGH¿FWtFLDHQWUHRSUROHWDULDGRUHYROXFLRQiULRHDIUDomR¿OLVWLQD
RSRUWXQLVWDGHQWURGRPRYLPHQWRGRVWUDEDOKDGRUHV
1RWDVHTXHDJrQHVHGDDULVWRFUDFLDRSHUiULDEUDVLOHLUDHVWiUHOD
FLRQDGDHVSHFLDOPHQWHDRDGYHQWRGRSDUTXHLQGXVWULDODRHVWDEH
OHFLPHQWRGDVPXOWLQDFLRQDLVQR%UDVLOHjQHFHVVLGDGHGHFULDUPH
FDQLVPRVGHFRQWUROHGRFDSLWDOVREUHRWUDEDOKR2FDUiWHUFRORQLDO
HKLSHUWDUGLRGRFDSLWDOLVPREUDVLOHLURSHUPLWHREVHUYDUDSUHVHQoD
GXPDDULVWRFUDFLDRSHUiULDVHPHOKDQWHjTXHODTXHVHGHVHQYROYHX
QDVHFRQRPLDVFDSLWDOLVWDVPDLVGHVHQYROYLGDVGRJORERVRPHQWH
QRSHUtRGRKLVWyULFRGHGHFOtQLRGRUHJLPHHPSUHVDULDOPLOLWDUGH
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HQRSURFHVVRGHUHFRQ¿JXUDomRGRUHJLPHGHPRFUiWLFRQR
%UDVLOQDGpFDGDGH/(66$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2VXUJLPHQWRGDDULVWRFUDFLDRSHUiULDQR%UDVLO VH LQVFUHYH
QXPWHPSRKLVWyULFRHPTXHRFDSLWDODSUHVHQWDVLQWRPDVGHFULVH
SURIXQGDHPVHXSURFHVVRGHH[SDQVmRHDFXPXODomR(QTXDQWRQR
PXQGRLQWHLURVHREVHUYDDDGRomRGHPHGLGDVGUDFRQLDQDVFRQWUDRV
WUDEDOKDGRUHVQRWDVHTXHRFDSLWDOVHQWHQHFHVVLGDGHGHID]HUFRQ
FHVV}HVDXPDIUDomRGDFODVVHRSHUiULDEUDVLOHLUDSDUDFRQWHUDDV
FHQGrQFLDGRRSHUDULDGRHDUHVLVWrQFLDDRSURFHVVRGHÀH[LELOL]DomR
HGHVUHJXODPHQWDomRGDVUHODo}HVGHWUDEDOKRQDGpFDGDGH
$ DGHVmR GDV FHQWUDLV VLQGLFDLV QR GHFRUUHU GD GpFDGD GH
DRPRYLPHQWRGHDGPLQLVWUDomRVLQGLFDOSRGHVHUFRQVWDWDGD
QDFRQVWLWXLomRGDVFkPDUDVVHWRULDLVQDDSRORJLDGRVLVWHPDWULSDU
WLWHQDIRUPXODomRGRVFRQVHOKRVGDVHPSUHVDVHVWDWDLVHGHFDSLWDO
PLVWR(VVHSURFHVVRHYROXLSDUDDIRUPXODomRGRVIXQGRVGHSHQVmR
FRPRIRUPDH[HPSODUSDUDDVVHJXUDUDSDUWLFLSDomRGDDULVWRFUDFLD
VLQGLFDOQDJHVWmRGDVHPSUHVDVHVWDWDLVHQRSURFHVVRGHSULYDWL]D
omRHIHWLYDGRDSDUWLUGR*RYHUQR&ROORU
$VFRQWUDUUHIRUPDVGD3UHYLGrQFLD6RFLDORUTXHVWUDGDVSH
ORV JRYHUQRV)HUQDQGR+HQULTXH&DUGRVR )+& H/XOD HVWDYDP
SOHQDPHQWHDPROGDGDVDRSURFHVVRGHSULYDWL]DomRGDVHVWDWDLVHDV
SROtWLFDVQHROLEHUDLVTXHIRUDPLQVWLWXtGDVHPWRGRRPXQGRQDTXHOH
FLFORKLVWyULFR2SURFHVVRGHGHVPRQWHGD VHJXULGDGH VRFLDO HVWi
GLUHWDPHQWH DUWLFXODGR j SULYDWL]DomR D FRQWUDUUHIRUPD GD 3UHYL
GrQFLD6RFLDOpVHJXLGDSHORIRUWDOHFLPHQWRGRVVLVWHPDVGH3UHYL
GrQFLDFRPSOHPHQWDUHHVWHVIXQGRVH[HUFHUmRXPSDSHOH[HPSODU
QRVOHLO}HVSULYDWL]DQWHVGRVDHURSRUWRVGDVURGRYLDVGDVHPSUHVDV
S~EOLFDVHQDFRQVWLWXLomRGHHPSUHVDVSUHVWDGRUDVGHVHUYLoRVSDUD
D3HWUREUDVHWF9HMDPRVLVVRPDLVGHWDOKDGDPHQWH
 $35,9$7,=$d­2'$35(9,'Ç1&,$3Ò%/,&$(26)81'26'(3(16­2
$KLVWyULDGD3UHYLGrQFLD6RFLDOHVWiUHODFLRQDGDjJrQHVHGR
SUROHWDULDGR EUDVLOHLUR QR FRPHoR GR VpFXOR;; TXDQGR RV RSH
UiULRVFRQVWLWXtUDPXPDUHGHSUySULDGHSURWHomRSDUDHQIUHQWDUDV
DGYHUVLGDGHV RUTXHVWUDGDV SHOR VLVWHPD GR FDSLWDO 2V VLQGLFDWRV
H DVVRFLDo}HV DQDUFRVVLQGLFDOLVWDV FULDUDP DV VRFLHGDGHV GH DMXGD
P~WXDSDUDHQIUHQWDURVPRPHQWRVGDVFROLV}HVHJUHYHVRSHUiULDV
EHPFRPRDVVLWXDo}HVGHHQIHUPLGDGHHDEDQGRQRGRVWUDEDOKDGR

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'2,KWWS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UHVSHORVSDWU}HV$VFDL[DVRXVRFLHGDGHVPXWXDOLVWDVHUDPFRQVWL
WXtGDV VHJXQGRRVSUHFHLWRV DXWRJHVWLRQiULRV H VHUYLDPFRPRPH
FDQLVPRSDUDIRUWDOHFHUDXQLGDGHGRVWUDEDOKDGRUHVDWLYRVFRPRV
WUDEDOKDGRUHVLQDWLYRV$EDVHGHVVHVIXQGRVGHDMXGDP~WXDHUDD
VROLGDULHGDGHGHFODVVHHDQHFHVVLGDGHGHFRQVWLWXLomRGHXPDQRYD
VRFLDELOLGDGH
2V FDSLWDOLVWDV FRQVHJXLUDP TXHEUDU D XQLGDGH GD FODVVH
RSHUiULDSHODPHGLDomRGHPHGLGDVUHSUHVVLYDVFRQWUDRPRYLPHQ
WRDQDUFRVVLQGLFDOHSHODFRQVWLWXLomRGHPHGLGDVSHUVXDVLYDVHP
TXHRVIXQGRVGHDMXGDP~WXDIRUDPWUDQVIRUPDGRVQDSUHYLGrQFLD
S~EOLFD(VVHSURFHVVRIRLPDUFDGRSRUFRQÀLWRVHWHQV}HVWDQWRQD
(XURSDTXDQWRQR%UDVLO(VFUHYH0DQ]DQRS
&ODURTXHRVWUDEDOKDGRUHVQmRHQWUHJDULDPVHXVUHFXUVRVDR(V
WDGRVHPTXDOTXHUUHDomRSRUWDQWRKRXYHXPSURFHVVRGHFRRS
WDomRSROtWLFDHDGPLQLVWUDWLYDSDUDTXHDVFDL[DVGHSUHYLGrQFLD
VHWRUQDVVHPS~EOLFDVHVREDDGPLQLVWUDomRGR(VWDGR2DFRUGR
HQYROYLD D FRQWULEXLomR SDWURQDO H GR(VWDGR HPYiULRV SDtVHV
H D DGPLQLVWUDomR WULSDUWLWH2X VHMD RV WUDEDOKDGRUHV DFHLWDUDP
WUDQVIHULU VHXV IXQGRVSDUDDDGPLQLVWUDomRGR(VWDGRGHVGHTXH
RVSDWU}HV WDPEpPFRQWULEXtVVHPHTXHVHXVVLQGLFDWRV WLYHVVHP
SDUWLFLSDomRQDDGPLQLVWUDomRGRXVRGHVVHVUHFXUVRV)RUPRXVH
DVVLPDPDLRUSDUWHGRVVLVWHPDVSUHYLGHQFLiULRV
$WUDYpVGRFRQWUROHGR(VWDGRRVLVWHPDGH3UHYLGrQFLD6R
FLDOIRLLQVWLWXtGRQR%UDVLOWHQGRFRPRSULQFtSLRD¿ORVR¿DGHTXHRV
WUDEDOKDGRUHVGRVWHPSRVKRGLHUQRV¿QDQFLDPRVWUDEDOKDGRUHVGDV
JHUDo}HVSDVVDGDVHTXHRVWUDEDOKDGRUHVGDVIXWXUDVJHUDo}HV¿QDQ
FLDPRVWUDEDOKDGRUHVGDDWXDOLGDGH$VVLPFRPRRVWUDEDOKDGRUHV
GRSUHVHQWH¿QDQFLDULDPVHXVSDLVHDYyVHOHVVHULDP¿QDQFLDGRV
SHORVVHXV¿OKRVHQHWRV8PVLVWHPDTXHWLQKDFRPRSUHFHLWRDDMX
GDP~WXDGDVJHUDo}HV$OpPGRVSUySULRVWUDEDOKDGRUHVRVHPSUH
JDGRUHVHQWUDULDPFRPXPDSDUWHRTXHVLJQL¿FDULDXPDUHGXomRGD
WD[DGHPDLVYDOLDDSURSULDGDSHORFDSLWDOLVWD
$FULVHHVWUXWXUDOGRVLVWHPDGRFDSLWDOQRFRPHoRGDGpFDGD
GHLPS{VDQHFHVVLGDGHGHDWDFDURVGLUHLWRVVRFLDLVDOFDQoDGRV
SHORV WUDEDOKDGRUHV1HVVHFRQWH[WRDSUHVHQWDVHDQHFHVVLGDGHGD
FRQWUDUUHIRUPD GD 3UHYLGrQFLD 6RFLDO H D FRQVWLWXLomR GRV IXQGRV
GHSHQVmR3DUDLVVRVHUiIXQGDPHQWDOD¿UPDURFDUiWHUGH¿FLWiULR
GDSUHYLGrQFLDVRFLDOHDQHFHVVLGDGHGHFRQVWLWXLomRGDSUHYLGrQFLD
FRPSOHPHQWDU

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'2,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1DYHUGDGHDSUHYLGrQFLDS~EOLFDEUDVLOHLUDQXQFDIRLGH¿FL
WiULD2SUREOHPDpTXHRVJRYHUQRVGR3DUWLGRGD6RFLDO'HPRFUD
FLD%UDVLOHLUD36'%HGR3DUWLGRGRV7UDEDOKDGRUHV37DGRWD
UDPRGLVFXUVRGRGp¿FLWGDSUHYLGrQFLDS~EOLFDHVXDGHVDUWLFXODomR
GD 6HJXULGDGH 6RFLDO2 GHVUHVSHLWR DR GLVSRVLWLYR FRQVWLWXFLRQDO
DFRQWHFHDWUDYpVGD'HVYLQFXODomRGDV5HFHLWDVGD8QLmR '58
HPTXHRVUHFXUVRVGD6HJXULGDGH6RFLDOSUHYLGrQFLDS~EOLFDVmR
GHVYLDGRVSDUDDVVHJXUDURVXSHUiYLWSULPiULRHRSDJDPHQWRGDGt
YLGDS~EOLFD
2IRUWDOHFLPHQWRGRV IXQGRVGHSHQVmRUHSUHVHQWDXPGXUR
JROSHQDSUHYLGrQFLDVRFLDOHQDHQWURQL]DomRGDSUHYLGrQFLDSULYDGD
SDUDDWHQGHUjVGHPDQGDVGRPHUFDGRHQmRDRVWUDEDOKDGRUHV2V
IXQGRVGHSHQVmRHVWmRIXQGDPHQWDGRVQDOyJLFDGRLQGLYLGXDOLVPR
SRVVHVVLYRQRHPSUHHQGHGRULVPRQDDSRORJLDGRVLVWHPD¿QDQFHL
URHQmRQDVROLGDULHGDGHGRVWUDEDOKDGRUHVHQWUHVL
(PERUDSRVVDPRVHQFRQWUDUYHVWtJLRVGRVIXQGRVGHSHQVmR
HPpSRFDVUHPRWDVHOHVIRUDPUHJXODPHQWDGRVSHODSULPHLUDYH]QD
pSRFDGDGLWDGXUDPLOLWDUHPSUHVDULDO/HLQGHGHMXOKR
GHHUHFRQ¿JXUDGRVDWUDYpVGDV/HLV&RPSOHPHQWDUHVQ
HQGHGHPDLRGH$DOWHUDomRGDQDWXUH]DGRVIXQ
GRVGHSHQVmRQRFRPHoRGRVpFXOR;;,FRQWRXFRPDSDUWLFLSDomR
DWLYDGHVHWRUHVGDDULVWRFUDFLDVLQGLFDOFRPR/XL]*XVKLNHQH[
SUHVLGHQWHGR6LQGLFDWRGRV%DQFiULRVGH6mR3DXOR5LFDUGR%HU
]RLQLH[SUHVLGHQWHGR6LQGLFDWRGRV%DQFiULRV6mR3DXOR2VDVFR
HUHJLmR-RVp3LPHQWHO'LUHWRUGR6LQGLFDWRGRV%DQFiULRVGR&H
DUiH6HFUHWiULR*HUDOGD&HQWUDOÒQLFDGRV7UDEDOKDGRUHV>&87@
6pUJLR5RVD-RmR9DFFDULHWF2 LQWHUHVVHGDDULVWRFUDFLDVLQGLFDO
SHORV IXQGRVGHSHQVmRFUHVFHXQDpSRFDGDSULYDWL]DomR LQLFLDGD
SHORJRYHUQR&ROORUGH0HOORTXDQGR/XL]*XVKLNHQHVHXVDVVH
FODVSDVVDUDPDID]HUDDSRORJLDDEHUWDjVXDDGHVmRQRLQWHULRUGD
&87HGR37
2SURFHVVRGH IRUPDomRGRV VLQGLFDOLVWDV QD DGPLQLVWUDomR
GRVIXQGRVGHSHQVmRSDVVRXDVHUYHLFXODGRQXPDFDUWLOKDHODER
UDGDSHODDULVWRFUDFLDVLQGLFDOFRQFHQWUDGDQRVHWRUEDQFiULRQRFR
PHoRGDGpFDGDGHHHYROXLXSDUDHOHWULFLWiULRV WHOHI{QLFRV
SHWUROHLURVHDOJXQVVHJPHQWRVGRVPHWDO~UJLFRV1HVVHFRQWH[WRDV
SULQFLSDLV&HQWUDLV6LQGLFDLVGRSDtV&87&RQIHGHUDomR*HUDOGRV
7UDEDOKDGRUHV>&*7@H)RUoD6LQGLFDO³>@SDVVDUDPDUHLYLQGLFDU
DFULDomRGHSUHYLGrQFLDSULYDGDSDUDVHXVDVVRFLDGRVHVREUHWXGR

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'2,KWWS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D H[LJLU D SDUWLFLSDomR DWLYD GRV WUDEDOKDGRUHV QRV FRQVHOKRV GRV
IXQGRV´-$5',0S
$OpPGH H[HUFHU SDSHO LPSRUWDQWH QR FRPDQGR GD FRQWUDU
UHIRUPDGD3UHYLGrQFLD6RFLDOGHDDULVWRFUDFLDVLQGLFDOWHYH
IXQomRH[HPSODUQDHODERUDomRGD&DUWDGH%UDVtOLDTXHUHL
YLQGLFDYDDDPSOLDomRGRVHJPHQWRGH3UHYLGrQFLDFRPSOHPHQWDU
QRSDtV3DUD D DULVWRFUDFLD VLQGLFDO RV IXQGRVGHSHQVmR VmRGX
SODPHQWHSRVLWLYRVSDUDRVWUDEDOKDGRUHVSRLVWDQWRDVVHJXUDPXPD
UHQGDPDLRUQDSUHYLGrQFLDTXDQWRSRVVLELOLWDPRIRUWDOHFLPHQWRGD
SRXSDQoDLQWHUQDHDVVHJXUDPLQYHVWLPHQWRVTXHJHUDPHPSUHJRH
UHQGD$SDUWLFLSDomRGDDULVWRFUDFLDRSHUiULDQDDGPLQLVWUDomRGRV
IXQGRVIRLSRVWXODGDFRPRDIRUPDSDUDDFDEDUFRPDPDOYHUVDomR
GRVUHFXUVRVHDVVHJXUDUWUDQVSDUrQFLDQRJHUHQFLDPHQWRGRVUHFXU
VRVFRQWUDtGRV-$5',0
2VIXQGRVWLYHUDPSDUWLFLSDomRDWLYDQRSURFHVVRGHSULYDWL
]DomRGDVHPSUHVDVHVWDWDLVQDpSRFDGH)+&FRPRQRSURFHVVRGH
SULYDWL]DomRGD&RPSDQKLD9DOHGR5LR'RFHHGDV&RPSDQKLDV7H
OHI{QLFDV2VIXQGRVGHSHQVmRHQFRQWUDUDPVXDSOHQDDSOLFDELOLGDGH
QRJRYHUQR/XOD'HDFRUGRFRP-DUGLPSRIXQGRGH
SHQVmREUDVLOHLURIRLFRQVWLWXtGRVHJXQGRRPRGHORIUDQFrVPHGLDQ
WHLQWHQVRGLiORJRHVWDEHOHFLGR³>@HQWUHD&87HD&)'7IUDQFHVD
TXDQGRGDLPSODQWDomRGRGLVSRVLWLYRQR%UDVLOHP´
&RPDFKHJDGDGH/XL] ,QiFLR/XODGD6LOYDDRSRGHU HP
DDULVWRFUDFLD VLQGLFDODVVXPLXGRVPLQLVWpULRVHSDU
WLOKRX D GLUHomR GD 3HWUREUDV %DQFR GR%UDVLO &DL[D H &RUUHLRV
FRPRV DOLDGRV GR3DUWLGRGR0RYLPHQWR'HPRFUiWLFR%UDVLOHLUR
30'%H3DUWLGR7UDEDOKLVWD%UDVLOHLUR 37%5LFDUGR%HU]RLQL
IRLSDUDR0LQLVWpULRGD3UHYLGrQFLDH/XL]*XVKLNHQ¿FRXFRPR
0LQLVWpULRGD&RPXQLFDomRH*HVWmR(VWUDWpJLFD6pUJLR5RVDDV
VXPLXRFRQWUROHGD3UHYL*XLOKHUPH/DFHUGDD)XQFHIH:DJQHU
3LQKHLURD3HWURV2PLQLVWURFKHIHGDVHFUHWDULDJHUDOGR*RYHUQR
/XODH[GLULJHQWHGR6LQGLFDWRGRV3URIHVVRUHVGD5HGH(VWDGXDOGH
0LQDV*HUDLV/XL]'XOFLLQVLVWLXQDQHFHVVLGDGHGHTXHDVFHQWUDLV
DSRLDVVHPDFRQWUDUUHIRUPDGDSUHYLGrQFLDHDFRQVWLWXLomRGRVIXQ
GRVGHSHQVmR$¿UPD'XOFLDSXG6,/9(,5$S³6HDV
FHQWUDLVVLQGLFDLVTXHUHPFRQWULEXLUSDUDTXHXPSDtVFRPRR%UDVLO
VHGHVHQYROYD±JHUDQGRHPSUHJRUHQGDHID]HQGRLQFOXVmRVRFLDO
±XPDGDVPDQHLUDVSRGHVHUHVWDLQÀXHQFLDURV)XQGRVGH3HQVmR
GRVTXDLVID]HPSDUWHDLQYHVWLUPDLVQR%UDVLO´

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(PRVIXQGRVGHSHQVmREUDVLOHLURVPRYLPHQWDYDPXP
PRQWDQWHGHELOK}HVRHTXLYDOHQWHDGR3URGXWR,QWHUQR
%UDVLOHLUR3,%QDFLRQDOQXPPHUFDGRIRUPDGRSRUHQWLGDGHV
GDVTXDLVHUDPIXQGRVGHSDWURFtQLRS~EOLFRHHUDP
GHSURFHGrQFLDSULYDGD-$5',06HJXQGR-DUGLP
SJULIRGRDXWRU
eQDGLUHomRJHVWmRGHVVHVIXQGRVTXHVHHQFRQWUDPDOJXQVVLQGL
FDOLVWDVRULXQGRVGRVHWRUEDQFiULRHSHWUROHLURRVTXDLVLQÀXHQ
FLDPVREUHPDQHLUDDVFDUWHLUDVGHLQYHVWLPHQWRVGRVIXQGRVFRQ
VROLGDQGRQRYDVIRUPDVGHLQYHVWLPHQWRFRPFULWpULRVGHVXVWHQWD
ELOLGDGHHUHIRUoDQGRGHVHQKRVLQVWLWXFLRQDLVFRPRRV)XQGRVGH
,QYHVWLPHQWRVHP3DUWLFLSDo}HV),3VTXHVmRGLUHFLRQDGRVSDUD
DFRQVWUXomRGHXPDSRVVtYHO³HFRQRPLDVRFLDO´
$DULVWRFUDFLDRSHUiULDEUDVLOHLUDHQFRQWURXQDDGPLQLVWUDomR
GRV IXQGRV GH SHQVmR XP HVSDoR VLJQL¿FDWLYR SDUD GHPRQVWUDU D
SRVVLELOLGDGHGHRIHUHFHUXPDIDFHKXPDQDDRFDSLWDO$WHQWDWLYDGH
KXPDQL]DURFDSLWDOLVPRPDQLIHVWDVHQDWHQWDWLYDGHFRQVWLWXLomRGH
XPDHFRQRPLDVRFLDORXGHXPDHFRQRPLDVROLGiULDHQTXDQWRPH
GLDomRGRPRGRSHWLVWDGHJRYHUQDU2GLVFXUVRFHQWUDGRQDSRVVLEL
OLGDGHGHHTXDOL]DUDVGHVLJXDOGDGHVVRFLDLVH[LVWHQWHVQRSDtVHQD
JHUDomRGHHPSUHJRHUHQGDREOLWHUDDYHUGDGHLUDHVVHQFLDOLGDGHGRV
IXQGRVGHSHQVmRRXVHMDTXHHVVHVIXQGRVWUDWDPRVWUDEDOKDGRUHV
VHJXQGRDOyJLFDGRFDSLWDOHPTXHFDGDWUDEDOKDGRUpXPLQYHVWLGRU
TXHDR¿QDOGHVXDYLGD³>@SRGHUiUHFHEHUHPSDUFHODVFDOFXODGDV
GHDFRUGRFRPVXDH[SHFWDWLYDGHYLGDRVUHFXUVRVGHVXDFRQWD´
0$1=$12S
( HQTXDQWR XPD SHTXHQD IUDomR GD FODVVH WUDEDOKDGRUD VH
EHQH¿FLDPHGLDQWHDSDUWLFLSDomRQDJHVWmRGRVIXQGRVGHSHQVmR
DJUDQGHPDLRULDGHYHHQWUHJDUXPDSDUWHGHVHXVDOiULRSDUDDVVH
JXUDUXPDDSRVHQWDULDFRPSOHPHQWDUDR¿QDOGHVXDYLGDTXDQGR
GHYHULDHVWDUXWLOL]DQGRD WRWDOLGDGHGHVHXVDOiULRSDUDUHSURGX]LU
DH[LVWrQFLDLPHGLDWDHQTXDQWRWUDEDOKDGRU1RHQWDQWRXPDSDUWH
GHVHXVDOiULRpGHVYLDGDGDUHSURGXomRLPHGLDWDSDUDVHUYLUjUH
SURGXomRGR FDSLWDO DPSOLDQGR D WD[D GHPDLVYDOLD FDSLWDOL]DGD
$WUDYpVGRVIXQGRVGHSHQVmRRVWUDEDOKDGRUHVVmRGXSODPHQWHH[
SORUDGRV(VFUHYH0DQ]DQRS³$VVLPRVWUDEDOKDGRUHV
HVWmRFRQWULEXLQGRDLQGDPDLVDOpPGDPDLVYDOLDTXHSURGX]HPDR
WUDEDOKDUSDUDDDFXPXODomRGHFDSLWDODRIRUQHFHUHPXPDF~PXOR
GHUHFXUVRVSDUDLQYHVWLPHQWRVFDSLWDOLVWDV´

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'2,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$VXSHUDomRGD3UHYLGrQFLD6RFLDOSHORVIXQGRVGHSHQVmRUH
SUHVHQWDDVXEVXQomRGRVWUDEDOKDGRUHVDRVSURSyVLWRVGRFDSLWDO2V
IXQGRVGHSHQVmRVLJQL¿FDPDFRQYHUVmRGDYHOKDVROLGDULHGDGHGRV
RSHUiULRVHQWUHVLSDUDDVROLGDULHGDGHGDFODVVHRSHUiULDDRFDSLWDO
¿QDQFHLURHSULYDWLVWD1RHQWDQWRRVGLULJHQWHVGR37-RVp*HQRt
QR-RVp'LUFHX/XODHWFHDDULVWRFUDFLDVLQGLFDOD¿UPDYDPTXHD
FRQWUDUUHIRUPDGDSUHYLGrQFLDHDFRQVWLWXLomRGRVIXQGRVGHSHQVmR
WLQKDPFRPRPRWHDQHFHVVLGDGHGHRVWUDEDOKDGRUHVDVVHJXUDUHP
JDUDQWLDVH¿FLHQWHVHSUDJPiWLFDVjVIXWXUDVJHUDo}HV2SUHVLGHQWH
GD&87-RmR$QW{QLR)HOtFLRGHIHQGHXDFRQWUDUUHIRUPDGDSUHYL
GrQFLDGHQRVVHJXLQWHVWHUPRV
3RUTXHQDSURSRVWDGRJRYHUQRQmRVLJQL¿FDSULYDWL]DomRRIDWR
GHKDYHUXPWHWRGHGH]VDOiULRVPtQLPRVHDSRVVLELOLGDGHGHFULD
omRGRIXQGRGHSHQVmRS~EOLFRVHP¿QVOXFUDWLYRVIHFKDGRHFRP
DGPLQLVWUDomRTXDGULSDUWLWH$&87VHPSUHIRLFRQWUDRSURFHVVR
GHSULYDWL]DomRIHLWRSHORVJRYHUQRVDQWHULRUHV3RUWDQWRVHULDXP
DEVXUGRQRVSRVLFLRQDUPRVIDYRUiYHLVjFULDomRGHIXQGRVGHSHQ
VmRSULYDGRV0DV IUDQFDPHQWH QmRYHPRV LVVRQDSURSRVWDGR
JRYHUQR)(/Ë&,2DSXG-$5',0S
$SDUWLFLSDomRGDDULVWRFUDFLDRSHUiULDQRSURFHVVRGHDGPL
QLVWUDomRGRFDSLWDOSRGHVHUREVHUYDGDQDQDWXUH]DGRVIXQGRVGH
SHQVmRTXHIRUDPFRQVWLWXtGRVGHPDQHLUDPDLVSUHFLVDQDpSRFDGR
*RYHUQR/XOD(VFUHYH-DUGLPS
$SUHSRQGHUkQFLDGRVIXQGRVGHSHQVmRID]SDUWHGHXPFRQWH[WR
GHVREHUDQLDGDV¿QDQoDVHGHVHXVVXESURGXWRVWDLVFRPRDJRYHU
QDQoDFRUSRUDWLYDDUHVSRQVDELOLGDGHVRFLDODVXVWHQWDELOLGDGHVR
FLRDPELHQWDORVIXQGRVpWLFRVHDDSRVHQWDGRULDSRUFDSLWDOL]DomR
$OpPGLVVR RFDVLRQDR VXUJLPHQWRGHQRYRV DWRUHVQRPHUFDGR
¿QDQFHLURVLQGLFDOLVWDVHPSUHViULRVpWLFRVWUDEDOKDGRUHVDFLRQLV
WDVGLULJHQWHVGH21*VRTXHDFDUUHWDHPFHUWDPHGLGDD UH
FRPSRVLomRGDVHOLWHVQDFLRQDLVHVSHFLDOPHQWHQRFDVRGR%UDVLO
2VIXQGRVGHSHQVmRUHSUHVHQWDPXPDVLJQL¿FDWLYDUHJUHVVmR
QRFRQFHLWRGHVHJXULGDGHVRFLDOHSUHYLGrQFLDVRFLDOHXPDYDQoR
QDFRQVWUXomRGXPDSUHYLGrQFLDSULYDGDSOHQDPHQWHVXERUGLQDGD
DRVSURSyVLWRVGRPHUFDGRHPTXHRVXFHVVRGRQRYRVLVWHPDSUL
YDGRGHSUHYLGrQFLDSDVVDSHODPHGLDomRGRVLVWHPD¿QDQFHLURGR
SURFHVVRGHFDSLWDOL]DomRHGDFRQH[mRFRPRVSURSyVLWRVGRPHUFD
GR2VIXQGRVGHSHQVmRWrPFRPRSURSyVLWRHVVHQFLDORSHUDUDFDSL
WDOL]DomRGDPDLVYDOLDLQGLUHWDPHQWHDSURSULDGDGRWUDEDOKDGRUQD
TXDORVUHFXUVRVFDSWDGRVID]HPJLUDUWDQWRRVLVWHPDHVSHFXODWLYR
TXDQWRRWHDWURGRVLVWHPDHVSHFXODWLYR2VLGHyORJRVHH[HFXWRUHV
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GRVIXQGRVGHSHQVmRWrPFODUH]DGD¿QDOLGDGH~OWLPDGRVIXQGRVGH
SHQVmRVHUYLUDRSURFHVVRGHUHFRPSRVLomRGDVHOLWHVQDFLRQDLV$
¿QDOLGDGHFHQWUDOpWUDQVIRUPDUVHWRUHVGDDULVWRFUDFLDVLQGLFDOHP
SDUWtFLSHVGRWHDWURGDJUDQGHEXUJXHVLDQDFLRQDO
3DUDLVVRRPRYLPHQWRVLQGLFDOGHYHDEDQGRQDURWHUUHQRGDOXWDSRUPHOKRUHVVDOiULRVPHOKRUHVFRQGLo}HVGHWUDEDOKRHUHGXomRGDMRUQDGDGHWUDEDOKRSDUDDGHQWUDUQRXQLYHUVRGDDGPLQLVWUDomRGRFDSLWDOVREDFOLYDJHPGRGLVFXUVRGDPRUDOLGDGHGDSXUH]DGHSULQFtSLRVHGDJHVWmRUHVSRQViYHO$QRYDHVWUDWpJLDVLQGLFDOWHPFRPRHL[RDPRUDOL]DomRGRFDSLWDODSUHRFXSDomRFRPDGLPLQXLomRGDGHVLJXDOGDGHVRFLDOHDD¿UPDomRGRVSUHFHLWRVGHXPDDGPLQLVWUDomRFRPUHVSRQVDELOLGDGHVRFLDOeD WHQWDWLYD LQyFXDGH UHIRUPDURFDSLWDO$QHFHVVLGDGHGHXQLUVHDRFDSLWDODRLQYpVGHFRQWUDSRUVHDHOHIRLD¿UPDGDSRU-DLU0HQHJXHOOLDSXG6,/9(,5$SQDDSRORJLDHVWDEHOHFLGDDRVOXFURVGDVHPSUHVDVHPTXHD¿UPD³>@ROXFURpOHJtWLPRGHQWURGRFDSLWDOLVPR´HFRPSOHWRX³>@VHPHOHDHPSUHVDQmRVHPDQWpPQmRLQYHVWHQmRJHUDHPSUHJRV´
-DLU0HQHJXHOOLDSXG6,/9(,5$SHDDULVWRFUDFLDVLQGLFDODVVXPLUDPLQWHJUDOPHQWHRGLWDGRSRSXODUTXHD¿UPD ³6HYRFrQmRSRGH FRPR LQLPLJRPHOKRU VH MXQWDUDHOH´2DUUHIHFLPHQWRGDVJUHYHVRSHUiULDVGHHQIUHQWDPHQWRGRFDSLWDOQDGpFDGDGHpGLWDGRSHODQHFHVVLGDGHGHDOLDUVHDRFDSLWDO1HVVHSURFHVVRRVVLQGLFDWRVHDVFHQWUDLVGHYHPGLDORJDUFRPRPHUFDGR¿QDQFHLURHGHVHQYROYHUXPDSRVLomRIDYRUiYHODRWUDEDOKRDEVWUDWRHDOLHQDGR
(VVD p D FRQ¿JXUDomRKHJHP{QLFDGRPRYLPHQWR VLQGLFDOEUDVLOHLURGHVGHDGpFDGDGH8PPRYLPHQWRTXHHQWHQGHDVLPHVPRFRPRUHFLFODGRHDGDSWDGRDRVQRYRVWHPSRV$DULVWRFUDFLDVLQGLFDOGHYHGHVHPSHQKDUDV IXQo}HVGHGRPDGRUHVGRFDSLWDOSHODPHGLDomRGRFRQWUROHGRV IXQGRVGHSHQVmRHGRVFRQVHOKRVDGPLQLVWUDWLYRVGR)XQGRGH$PSDURDR7UDEDOKDGRU)$7GR)XQGRGH*DUDQWLDSRU7HPSRGH6HUYLoR )*76GDJHVWmRGR(VWDGRHGDDGPLQLVWUDomRGRFDSLWDO5HFRQKHFHQGRDLPSRVVLELOLGDGHGRVRFLDOLVPRDWDUHIDTXHFDEHDRQRYRVLQGLFDOLVPRUHSUHVHQWDGRSHOD&87)RUoD6LQGLFDO&*7&RQIHGHUDomR%UDVLOHLUDGRV7UDEDOKDGRUHV>&%7@HFRQVRUWHVpPRGHUQL]DUVHHDGDSWDUVHDRVQR
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YRVWHPSRVPHGLDQWHDLQVHUomRQDOyJLFDGRPHUFDGRRXVHMDRVVLQGLFDWRVGHYHPPDQWHUVHDUWLFXODGRVjVVXDVEDVHVSHODPHGLDomRGRGLQKHLURHGDVSRVVLELOLGDGHVGHXPDDSRVHQWDULDDIRUWXQDGD
$DVFHQGrQFLDGRVSHWLVWDVDRJRYHUQRFHQWUDOUHSUHVHQWRXRSRQWRFXOPLQDQWHGDSROtWLFDFRQFLOLDWyULDGDDULVWRFUDFLDRSHUiULDVLQGLFDOFRPRFDSLWDOHPTXHRVIXQGRVGHSHQVmRVmR DGPLQLVWUDGRV VHJXQGR RV SURSyVLWRV GR FDSLWDO e SHODPHGLDomRGRPHUFDGRTXHVHWHQWDRSHUDUDDJHQGDSROtWLFDGDUHGLVWULEXLomRGHUHQGDHLQFOXVmRVRFLDO2VIXQGRVGHSHQVmRVmRSDUFHLURV WDQWRGRFDSLWDOHVSHFXODWLYRTXDQWRGRFDSLWDOSURGXWLYR$QRWD-DUGLPS³3RUWDQWRHVWLPXODGRVLQVWLWXFLRQDOPHQWHHFRJQLWLYDPHQWHGXUDQWHRJRYHUQR/XODRVIXQGRVGHSHQVmRWrPFRPRSULRULGDGHRLQYHVWLPHQWRHPDWLYLGDGHVSURGXWLYDVGHIRUPDDJHUDUHPSUHJRHUHQGDFXMRGHVWDTXHRFRUUHQRVVHJXLQWHVVHWRUHVLQIUDHVWUXWXUDHQHUJLDWUDQVSRUWHHPHLRDPELHQWH´
1DWHQWDWLYDGHHIHWLYDUDSURSRVWDGHUHGLVWULEXLomRGHUHQGD
QRSDtVRVIXQGRVGHSHQVmRSDVVDUDPDDSRLDURVSURMHWRVGHLQ
IUDHVWUXWXUDHQHUJLD WUDQVSRUWHDJURQHJyFLRHPHLRDPELHQWHQRV
JRYHUQRVGH/XODH'LOPD2VIXQGRVGHSHQVmRGRVVHUYLGRUHVGDV
HVWDWDLVVmRRVSULQFLSDLVDJHQWHVGRVLQYHVWLPHQWRVUHDOL]DGRVSHOR
JRYHUQR/XOD0LQKD&DVD0LQKD9LGD>30&09@%ROVD)DPtOLD
>%)@ HWF$R SDUWLFLSDU GRV FRQVHOKRV GDV HPSUHVDV FRPR DFLR
QLVWDV RV UHSUHVHQWDQWHV GRV WUDEDOKDGRUHV DULVWRFUDFLD RSHUiULD
SDVVDUDPDJHULUHVVDVHPSUHVDVFRPRXPDQRYDSHUVRQL¿FDomRGR
FDSLWDO1DFRQGLomRGHSURSULHWiULRVDFLRQLVWDVGDVHPSUHVDVFRP
SUDGDVQRSURFHVVRGHSULYDWL]DomRHVWDWDORXFRPRFRPSUDGRUHVGDV
Do}HVGHGHWHUPLQDGDV HPSUHVDV RV UHSUHVHQWDQWHV GRV IXQGRVGH
SHQVmRVmRJHVWRUHVTXHWrPGHDSOLFDURVSUHFHLWRVLQH[RUiYHLVGR
FDSLWDOVREUHRWUDEDOKRHPTXHROXFURQmRSDVVDGHXPPHFDQLVPR
GHREOLWHUDomRGDPDLVYDOLDH[SURSULDGDGRVWUDEDOKDGRUHVFRPD
DQXrQFLDGDSUySULDFODVVHH[SURSULDGD$VVLQDOD -DUGLPS
³3HOD OyJLFDGDJRYHUQDQoDFRUSRUDWLYDRV IXQGRVGHSHQVmR
H[HUFHPSRGHUGLVFLSOLQDGRUHGHYLJLOkQFLDVREUHDVHPSUHVDVXPD
YH]TXHVmRVHXVSULQFLSDLVFUHGRUHV´2OLYHLUDSJULIR
GRDXWRUGHVFUHYHDDQDWRPLDGDDULVWRFUDFLDVLQGLFDO
1mRVHWUDWDGHHTXtYRFRQHPGDWRPDGDGHHPSUpVWLPRGRSUR
JUDPDGR36'%PDVGHXPDYHUGDGHLUDQRYDFODVVHVRFLDOTXH
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VH HVWUXWXUD VREUHGHXP ODGR WpFQLFRV HFRQRPLVWDVGRXEOpVGH
EDQTXHLURVQ~FOHRGXURGR36'%HWUDEDOKDGRUHVWUDQVIRUPDGRV
HP RSHUDGRUHV GH IXQGRV GH SUHYLGrQFLD Q~FOHR GXUR GR 37$
LGHQWLGDGHGRVGRLVFDVRVUHVLGHQRFRQWUROHGRDFHVVRDRVIXQGRV
S~EOLFRVQRFRQKHFLPHQWRGR³PDSDGDPLQD´
2VIXQGRVGHSHQVmRVmRDLQGDFUHGRUHVRXDJLRWDVGR(VWD
GRHVHDSUHVHQWDPFRPRHQWLGDGHVTXH¿QDQFLDPDVDWLYLGDGHVGR
(VWDGR1DFRQGLomRGHFUHGRUHVGR(VWDGRRVIXQGRVVmRSDUWtFLSHV
WDPEpPGDJHVWmRGR(VWDGR'HVHPSHQKDPIXQo}HVGHDJHQWHVGD
GtYLGDS~EOLFDHVmRIDYRUHFLGRVSHODVHOHYDGDVWD[DVGHMXURVFREUD
GDVSHODVLQVWLWXLo}HV¿QDQFHLUDVDR(VWDGREUDVLOHLUR
3DUDOHJLWLPDUDSDUWLFLSDomRGDEXURFUDFLDVLQGLFDOHGDDULV
WRFUDFLDQDDGPLQLVWUDomRGRVIXQGRVGHSHQVmRHGDVHPSUHVDVSRU
HVWHVSDUWLOKDGDVKi WRGRXPGLVFXUVR IXQGDGRQDQHFHVVLGDGHGD
WUDQVSDUrQFLDGDVFRQWDVQDUHVSRQVDELOLGDGHVRFLDOGDVLQVWLWXLo}HV
HQYROYLGDVHQDSRVVLELOLGDGHGHPLQLPL]DUDVGLVWRUo}HVVRFLDLVHDV
LQMXVWLoDVFRPHWLGDVFRQWUDRVPDLVSREUHVQR%UDVLO2GLVFXUVRGD
UHVSRQVDELOLGDGHVRFLDOGDVHPSUHVDVFLUFXQVFUHYHVHjSROtWLFDGH
FRPEDWHjGLVFULPLQDomRGHJrQHURDRWUDEDOKRLQIDQWLOHDRUDFLV
PR1RHQWDQWRDSULQFLSDOUHVSRQVDELOLGDGHVRFLDOGRVIXQGRVGH
SHQVmRQR%UDVLOVHJXQGRRSUHVLGHQWHGD3HWURV:DJQHU3LQKHLUR
pFRPRVFRWLVWDVGRVIXQGRVGHSHQVmR2LQWHUHVVHGRWUDEDOKDGRU
FRWLVWDHVWiDFLPDGRWUDEDOKDGRUQmRFRWLVWDSRLVRVOXFURVGRVIXQ
GRVGHSHQVmRGHYHPDVVHJXUDUDUHVSRQVDELOLGDGHFRPRSDJDPHQWR
GDVDSRVHQWDULDVGHVHXV¿OLDGRV-$5',03DUDDVVHJXUDU
LVVR WRGRV RVPHFDQLVPRV HQVHMDGRV SHOR FDSLWDO VmR SHUWLQHQWHV
1RV(8$SRUH[HPSORRVIXQGRVGHSHQVmRLQYHVWLUDPQDV~OWLPDV
GpFDGDVYXOWRVRVUHFXUVRV¿QDQFHLURVQDLQG~VWULDDUPDPHQWLVWDHQD
LQG~VWULDWDEDJLVWD
9HMDPRV PDLV GHWDOKDGDPHQWH R PRYLPHQWR SDWULPRQLDO H
¿QDQFHLURGRVGRLVSULQFLSDLVIXQGRVGHSHQVmRH[LVWHQWHVQR%UD
VLO HQTXDQWRPHUDH[SUHVVmRGDFRQVWHODomR IRUPDGDSRUPDLVGH
WUH]HQWRVIXQGRV$VSULPHLUDVSRVLo}HVVmRFRQWURODGDVSHORVHP
SUHHQGLPHQWRV&DL[DGH3UHYLGrQFLDGRV)XQFLRQiULRVGR%DQFRGR
%UDVLO3UHYL%DQFRGR%UDVLO>%%@3HWURV3HWUREUDVH)XQGD
omRGRV(FRQRPLiULRV)HGHUDLV)XQFHI&DL[D'HVWDVHPSUHVDV
VRPHQWH D&DL[D(FRQ{PLFD)HGHUDO &() pXPDHPSUHVD DLQGD
SOHQDPHQWHHVWDWDODVGHPDLVVmRGHHFRQRPLDPLVWD2VIXQGRVGH
SHQVmRTXHVHJXHPRVWUrVSULPHLURVVmR)XQFHVS)XQGDomR,WD~
8QLEDQFR9DOLD6LVWHO)RUOX]5HDO*UDQGH]D%DQHVSUHY)XQGD
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omR$WOkQWLFR)DSHV3RVWDOLV)XQGDomR&RSHO&HQWUXV3UHYLGrQ
FLD8VLPLQDV7HORV+6%&)XQGRGH3HQVmR)DFKHVI(OHWURFHHH
9LVmR3UHY(FRQRPXV6HUSURV&HUHV&%63UHYLGrQFLDHWF
 3UHYL
$3UHYLFULDGDHPFRQVWLWXLRPDLRUIXQGRGHSHQVmR
H[LVWHQWHQD$PpULFD/DWLQDHpRQRUDQNLQJPXQGLDO3RVVXtD
HPVHWHPEURGHXPSDWULP{QLRGHELOK}HV$3UHYLGHVHP
SHQKRXSRVLomRGHVWDFDGDQRSURFHVVRGHSULYDWL]DomRRUTXHVWUDGR
SHORVJRYHUQRVGR36'%HGR37FRQVWLWXLQGRVHFRPRLPSRUWDQWH
DFLRQLVWDGHHPSUHVDVFRPR&RPSDQKLD6LGHU~UJLFD1DFLRQDOH(P
EUDHU&RQWDFRPSDUWLFLSDomRQRVLVWHPD¿QDQFHLURFRPDo}HVQR
%DQFRGR%UDVLO%UDGHVFR,WD~8QLEDQFRHWFHFRPVLJQL¿FDWLYD
SDUWLFLSDomRQRFRPSOH[RSURGXWLYRFRPDo}HVHPHPSUHVDVHVWD
WDLVHSULYDGDVFRPR7XS\6DXLSH3DUDQDSDQHPD9DOH(PEUDHU
&3)/(QHUJLD)LDJR)UDV/H3HWUREUDV6HWH%UDVLO-HUHLVVDWL7H
OHFRPHWF(LVDOLVWDJHPFRPSHUFHQWXDLVGHSDUWLFLSDomRGD3UHYL
HPFDGDHPSUHVDGRFRPSOH[RSURGXWLYRHGRVLVWHPD¿QDQFHLUR
Tabela 1 - Quadro geral com percentuais de participação da PREVI (30/06/2016)
POSIÇÃO EM 30/09/2015
Empresas PREVI Empresas PREVI
521 PARTICIPAÇÕES 100,00 JEREISSATI PARTICIPAÇÕS 18,42
AFLUENTE GERAÇÃO 2,29 JEREISSATI TELECOM 19,78
AFLUENTE TRANSMISSÃO 2,29 KEPLER WEBER 17,47
AMBEV 
2,49 KLABIN 0,11
BANCO DO BRASIL 10,38 MAGAZINE LUIZA 1,76
BB SEGURIDADE 0,67 METALÚRGICA GERDAU S.A. 1,61
BRADESCO 1,44 NEOENERGIA S.A. 49,01
BRF – BRASIL FOODS S.A. 10,03 NEWTEL PART. 22,53
COELBA 2,29 OI S.A. 0,75
COSERN 1,54 PARANAPANEMA 23,96
CPFL ENERGIA 29,45 PETROBRAS 2,81
EMBRAER 5,31 RANDON 6,80
FIAGO 51,89 RUMO LOGÍSTICA 2,67
FIBRIA CELULOSE 0,96 SAUÍPE 100,00
FORJAS TAURUS 6,78 SETE BRASIL 2,30*
FRAS-LE 22,50 SUL 116 PARTICIPAÇÕES 11,17
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GERDAU 0,68 SUZANO PAPEL E CELULOSE 0,64
INVEPAR 25,56 TUPY 26,70
INVITEL LEGACY 19,99 ULTRAPAR PARTICIPAÇÕES 5,52
ITAÚ UNIBANCO HOLDING 
S.A.
1,59 VALE 15,61**
ITAUSA 2,14 WEG 0,07
Fonte: CAIXA DE PREVIDÊNCIA DOS FUNCIONÁRIOS DO BANCO DO BRASIL. Investimentos - Em-
presas participadas. Botafogo, 2015. Disponível em:<http://www.previ.com.br/investimentos/
empresas-participadas>. Acesso em:  30 set. 2015. 
Notas: * Participação via Fundo de Investimentos em Participações Sondas – FIP Sondas.
            ** Re% ete a participação direta (Previ Futuro) e indireta (Plano 1), considerando ações 
resgatáveis.
$3UHYLFRQVWLWXLXVHFRPRPRGHORGHDGPLQLVWUDomRGRVIXQ
GRVGHSHQVmRSDUDDFRQVWHODomRGHIXQGRVLQVWLWXtGRVQRGHFRUUHU
GDGpFDGDGHHQRVJRYHUQRVSHWLVWDVQRVTXDLV/XL]*XVKLNHQ
H[HUFHXIXQomRVLQJXODUQDVXDHIHWLYDomR$3UHYLSODVPDVHFRPR
HVSDoRSDUDTXHDDULVWRFUDFLDVLQGLFDOSRVVDFODUDPHQWHDVVXPLUD
FRQGLomRPRGHODUGHSHUVRQL¿FDomRGRFDSLWDOVREDURXSDJHPLGH
ROyJLFDGDFRRSHUDomRGHFODVVH3HODPHGLDomRGRVIXQGRVGHSHQ
VmRDDULVWRFUDFLDVLQGLFDOSDUWLFLSRXGDVDWLYLGDGHVIUDXGXOHQWDVTXH
SHUSDVVDUDP DV SULYDWL]Do}HV RUTXHVWUDGDV SHORV JRYHUQRV &ROORU
,WDPDU)+&/XODH'LOPDHHVWmRWRGDVHQYROYLGDVQDVGHQ~QFLDV
GD/DYD-DWReEDVWDQWHFRQKHFLGDSRUH[HPSOR
>@DSDUWLFLSDomRGD3UHYLIXQGRGHSHQVmRGRVIXQFLRQiULRVGR
%DQFRGR%UDVLO MXQWRFRPREDQFR2SSRUWXQLW\QDVSULYDWL]D
o}HVGRVLVWHPD7HOHEUDV$WXDOPHQWHRVGLUHWRUHVGD3UHYLSDUWLFL
SDPGRFRQVHOKRJHVWRUTXHFRQWURODDHPSUHVDTXHUH~QHD%UDVLO
7HOHFRP7HOH1RUWH/HVWH7HOHPLJ&HOXODUHD7HOH1RUWH&HOXODU
&58=
$OpPGLVVR D DWXDomRGRV GLUHWRUHV GHVWH IXQGRGH SHQVmR
H[HUFHXIXQomREDVLODUSDUDTXHEUDUDHVSLQKDGRUVDOGRPRYLPHQWR
VLQGLFDOTXHDSUHVHQWDYDUHVLVWrQFLDjFRQWUDUUHIRUPDGD3UHYLGrQFLD
6RFLDO
 )XQFHI&DL[D
$)XQFHI IRL FULDGD HP GH MXQKR GH  H FRQVWLWXL R
WHUFHLURPDLRUIXQGRGHSHQVmRGRSDtVDFKDQGRVHHQWUHRVPDLRUHV
GD$PpULFD/DWLQD$3UHYLGrQFLDFRPSOHPHQWDUGRV IXQFLRQiULRV
GD&()FRQIRUPH7DEHOD FRQWDFRPDSDUWLFLSDomRGHPLO
IXQFLRQiULRVHSRVVXtDHPXPSDWULP{QLRDWLYRGHPDLVGH

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ELOK}HVGHUHDLV$)XQFHISURFXUDFRODERUDUQRGHVHQYROYLPHQWRGR
FDSLWDOLVPR QDFLRQDOPHGLDQWH LQYHVWLPHQWRV HP VHWRUHV GLYHUVRV
FRPRLPyYHLV UHQGD¿[D UHQGDYDULiYHO LQYHVWLPHQWRVHVWUXWXUD
GRVHRSHUDo}HVFRPSDUWLFLSDQWHV
Tabela 2 - Mapa de investimentos realizados pelo Funcef em 2014
Fonte: FUNDAÇÃO DOS ECONOMIÁRIOS FEDERAIS. Principais números. Brasília, DF, 2014. Disponível 
em:<https://www.funcef.com.br/sobre-a-funcef/principais-numeros/>. Acesso em: 5 abr. 2016.
2UHODWyULRGRTXDGURJHUDOGRVIXQGRVGHSHQVmRDSUHVHQWDGR
SHOD$EUDSSHPQRYHPEURGHD¿UPDTXH³>@RVDWLYRVGRV
IXQGRV GH SHQVmR DWLQJLUDP5ELOK}HV HTXLYDOHQWH D 
GR3,%´ $662&,$d­2%5$6,/(,5$'$6(17,'$'(6)(
&+$'$6'(35(9,'Ç1&,$35,9$'$SFRPPDLVGH
PLOK}HVGHSDUWLFLSDQWHVDWLYRVPLOK}HVGHSHQGHQWHVH
PLOSHVVRDVDVVLVWLGDV+RXYHPRPHQWRVGRFHQiULRQDFLRQDOHPTXH
RVIXQGRVGHSHQVmRDOFDQoDUDPSHUFHQWXDLVDFLPDGRV
GR3,%QDFLRQDO(VVDIRLDWD[DPDLVEDL[DDOFDQoDGDQRV~OWLPRV
GH]DQRVRTXHVLJQL¿FDTXHRVIXQGRVVRIUHUDPSHU
GDVQRVLQYHVWLPHQWRVRSHUDFLRQDOL]DGRVHVSHFLDOPHQWHQDEROVDGH
YDORUHVHQRVQHJyFLRVUHDOL]DGRVFRPDVHPSUHVDVHQYROYLGDVQDV
GHQ~QFLDVGD/DYD-DWRFRPR2GHEUHFKW2$64XHLUR]*DOYmRHWF
0HVPRDVVLPDVXDSDUWLFLSDomRQDHFRQRPLDQDFLRQDOpEDVWDQWH
H[SUHVVLYDHPHUHFHXPDFRQVLGHUDomRHVSHFLDO7DEHODH
Tabela 3 - Relação dos 13 maiores fundos de pensão do Brasil - 2014
Fundos de Pensão Investimento (R$) Participantes ativos
1º PREVI 174.073.275 100.421
2º PETROS 68.883.077 100.695
3º FUNCEF 57.168.825 99.359
4º FUNCESP 22.845.007 15.465
5º FUNDAÇÃO ITAÚ UNIBANCO 19.373.152 25.283

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6º VALIA 17.762.428 80.039
7º SISTEL 14.490.571 1.925
8º FORLUZ 12.320.497 8.652
9º REAL GRANDEZA 11.775.494 4.374
10 BANESPREV 11.739.510 2.932
11º FUNDAÇÃO ATLÂNTICO 9.025.473 14.720
12º FAPES 8.5999.716 3.108
13º POSTALIS 7.969.716 120.180
Fonte: ASSOCIAÇÃO BRASILEIRA DAS ENTIDADES FECHADAS DE PREVIDÊNCIA PRIVADA. Conso-
lidado estatístico. São Paulo, 2015. Disponível em:<http://www.abrapp.org.br/Consolidados/
Consolidado%20Estat%C3%ADstico_11_2015.pdf>. Acesso em: 5 abr. 2016.
Tabela 4 - Relação dos 13 maiores fundos de pensão do Brasil – 2015
Fundos de Pensão Investimento (R$) Participantes ativos
1º PREVI 164.910.394 100.485
2º PETROS 65.655.637 96.747
3º FUNCEF 57.499.091 100.381
4º FUNCESP 23.248.835 15.534
5º FUNDAÇÃO ITAÚ UNIBANCO 22.032.289 39.397
6º VALIA 19.249.009 80.200
7º SISTEL 15.564.065 1.962
8º FORLUZ 13.275.721 8.702
9º BANESPREV 12.806.497 2.751
10 REAL GRANDEZA 12.048.127 4.249
11º FUNDAÇÃO ATLÂNTICO 9.4777.161 13.905
12º FAPES 8.935.782 3.103
13º POSTALIS 8.522,075 117.057
Fonte: (ASSOCIAÇÃO BRASILEIRA DAS ENTIDADES FECHADAS DE PREVIDÊNCIA PRIVADA, 2015).
8PD DQiOLVH FRPSDUDWLYD GDV WDEHODV DFLPD DSUHVHQWDGDV
DSRQWDTXHKRXYHXPDPXGDQoDGHSRVLomRHQWUH%DQHVSUHYH5HDO
*UDQGH]D(VVHVIXQGRVGHSHQVmRWLYHUDPXPDXPHQWRQRPLQDOQRV
YDORUHV UHFHELGRVPDVDSUHVHQWDUDPTXHGDQRQ~PHURGHSDUWLFL
SDQWHVDWLYRV9HU7DEHODDEDL[R
Tabela 5 - Aumento nominal dos fundos Banesprev e Real Grandeza 
Fundos de Pensão Investimento (R$) Participantes ativos
9º REAL GRANDEZA 11.775.494 4.374
10º BANESPREV 11.739.510 2.932

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9º BANESPREV 12.806.497 2.751
10º REAL GRANDEZA 12.048.127 4.249
Fonte: (ASSOCIAÇÃO BRASILEIRA DAS ENTIDADES FECHADAS DE PREVIDÊNCIA PRIVADA, 2015).
$TXHGDPDLVVLJQL¿FDWLYDIRLREVHUYDGDQRVGRLVSULQFLSDLV
IXQGRVGHSHQVmR3UHYLH3HWURV$3UHYLWHYHXPDTXHGDGHPDLV
GHELOK}HVGHUHDLVHD3HWURVXPDTXHGDGHPDLVGHELOK}HVGH
UHDLVHQTXDQWRR,WD~8QLEDQFRWHYHXPFUHVFLPHQWRGHPDLVGH
ELOK}HV7DEHOD
Tabela 6 - Queda dos fundos dos dois principais fundos de pensão - Previ e Petros
Fundos de Pensão Investimento (R$) Participantes ativos
1º PREVI 174.073.275 100.421
2º PETROS 68.883.077 100.695
1º PREVI 164.910.394 100.485
2º PETROS 65.655.637 96.747
Fonte: (ASSOCIAÇÃO BRASILEIRA DAS ENTIDADES FECHADAS DE PREVIDÊNCIA PRIVADA, 2015).x $FULDomRGD)XQGDomRGH3UHYLGrQFLD&RPSOHPHQWDUGR
6HUYLGRU3~EOLFR)HGHUDO)XQSUHVS
$V FRQWUDUUHIRUPDV GD 3UHYLGrQFLD 6RFLDO HQFHWDGDV SHOR
*RYHUQR)+&HSHOR*RYHUQR/XODHQFRQWUDUDPVHX
FRURDPHQWRQR*RYHUQR'LOPDFRPDDSURYDomRGD)XQSUHVSTXH
DFDERXFRPDDSRVHQWDGRULDLQWHJUDOGRVVHUYLGRUHVS~EOLFRVHHVWD
EHOHFHXRWHWRGR,QVWLWXWR1DFLRQDOGR6HJXUR6RFLDO,166GHGH]
VDOiULRVPtQLPRVSDUDWRGRVRVVHUYLGRUHV&RPLVVRVHUHSDVVDSDUD
RVHWRUSULYDGRRFRQWUROHGXPDSDUWHVXEVWDQFLDOGDULTXH]DSURGX
]LGDSHORVWUDEDOKDGRUHVGHIRUPDTXHDVHJXULGDGHVRFLDOGHL[DGH
FRQVWLWXLUVHFRPRGLUHLWRSDUDDVVXPLUGHFODUDGRFDUiWHUGHLQYHVWL
PHQWR¿QDQFHLURHPHUFDGROyJLFR
$FULDomRGR)XQSUHVSVHJXQGR0DQ]DQRS³>@
HQFDL[DVHQDOyJLFDGHDYDQoDUQD¿QDQFHLUL]DomRFDSLWDOLVWDHSUH
FDUL]DDLQGDPDLVDVFRQGLo}HVGHUHPXQHUDomRHYLGDGRVWUDEDOKD
GRUHVGRVHUYLoRS~EOLFREUDVLOHLUR´2VIXQGRVGHSHQVmRVHUYHP
FRPRPHFDQLVPRGHDFXPXODomRGHULTXH]DSHODPHGLDomRGDH[
SURSULDomRGRVWUDEDOKDGRUHVRVUHFXUVRVTXHGHYHULDPVHUYLUSDUD
D DSRVHQWDGRULD VmR WUDQVIHULGRV SDUD D EXUJXHVLD H D DULVWRFUDFLD
VLQGLFDO2VSUHMXt]RV¿QDQFHLURVHQYROYHQGRRVPDLRUHVIXQGRVGH
SHQVmRQRV~OWLPRVDQRVGHPRQVWUDPRLWLQHUiULRTXHGHYHSHUFRUUHU

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D)XQSUHVSKDMDYLVWDTXHRV IXQGRVQmRSDVVDPGH LQVWUXPHQWRV
SDUDDOLPHQWDUDFLUDQGDGRFDSLWDO¿QDQFHLURHHVSHFXODWLYRPHGLDQ
WHDH[SURSULDomRGRVWUDEDOKDGRUHV
&RPRVHQmREDVWDVVHRFRQMXQWRGHPHGLGDVDSOLFDGDVFRQ
WUDRV WUDEDOKDGRUHVSHODPHGLDomRGDSULYDWL]DomRGD3UHYLGrQFLD
6RFLDORJRYHUQR'LOPDDFDEDGHHQFDPLQKDUDR&RQJUHVVR3URMHWR
GH/HL&RPSOHPHQWDUQTXHWUDWDGRUH¿QDQFLDPHQWRGD
GtYLGDGRVHVWDGRVHGR'LVWULWR)HGHUDODWUDYpVGDVXSUHVVmRGHPDLV
GHFLQTXHQWDGLUHLWRVGRV VHUYLGRUHVS~EOLFRV IHGHUDLV HVWDGXDLVH
PXQLFLSDLV1RVHXDUWLJRTXHWUDWDGRUHDMXVWHGDVFRQWULEXLo}HV
SUHYLGHQFLiULDVHGDFRQVWLWXLomRGHQRYRVIXQGRVGHSHQVmRD¿UPD
,±LQVWLWXLomRGRUHJLPHGHSUHYLGrQFLDFRPSOHPHQWDUDTXHVHUH
IHUHPRVLQFLVRVHGRDUWGD&RQVWLWXLomRFDVRDLQGD
QmRWHQKDSXEOLFDGDRXWUDOHLFRPRPHVPRHIHLWR,,,±HOHYDomR
GDVDOtTXRWDVGHFRQWULEXLomRSUHYLGHQFLiULDGRVVHUYLGRUHVHSD
WURQDODRUHJLPHSUySULRGHSUHYLGrQFLDVRFLDOSDUDTXDWRU]H
SRUFHQWRHYLQWHHRLWRSRUFHQWRUHVSHFWLYDPHQWHSRGHQGR
VHULPSOHPHQWDGDJUDGXDOPHQWHHPDWpWUrVDQRV>@%5$6,/
S
2*RYHUQR'LOPD5RXVVH൵HQFDPLQKDHVVHSURMHWRDR&RQ
JUHVVRQRPRPHQWRTXHSUHFHGHDVHXLPSHDFKPHQWRTXHGHQRWD
TXHQHPPHVPRQRLQVWDQWHHPTXHSUHFLVDYDGRDSRLRSRSXODUIRL
FDSD]GHSURSRUFLRQDUTXDOTXHUFRQFHVVmRVXEVWDQFLDOjFODVVHWUD
EDOKDGRUDPDVFRQWLQXRXVHQGRXP¿HOGHIHQVRUGRVLQWHUHVVHVGR
FDSLWDOHGDDULVWRFUDFLDVLQGLFDO
2VIXQGRVGHSHQVmRDOFDQoDUDPXPVWDWXVLQLPDJLQiYHOQRV
JRYHUQRVSHWLVWDVRTXHIRUWDOHFHXDFRQH[mRHQWUHVLQGLFDWRVHHP
SUHVDVVLQGLFDOLVWDVHQRYDEXUJXHVLD2VIXQGRVGHSHQVmRVHUH
YHODPFRPRXPDIRUPDH[HPSODUGDDVFHQGrQFLDGXPDIUDomRGD
FODVVHWUDEDOKDGRUDjFRQGLomRGHDGPLQLVWUDGRUGHHPSUHVDV¿QDQ
FLDGRUGDV DWLYLGDGHV FDSLWDOLVWDV QRYDEXUJXHVLD(VFUHYH -DUGLP
S
>@RVVLQGLFDWRVFULDPVXDVMXVWL¿FDWLYDVSDUDLQYHVWLUHPIXQGRV
GHSHQVmRRV IXQGRVGHSHQVmRFULDPMXVWL¿FDWLYDVSDUD LQYHVWLU
HPDWLYLGDGHSURGXWLYDRJRYHUQRFULDVXDVMXVWL¿FDWLYDVSDUDVHXV
SURMHWRVGHLQFOXVmRVRFLDOYLDPHUFDGRHSRU¿PDVHPSUHVDV
FULDPMXVWL¿FDWLYDVSDUDTXHVHWRUQHPFUHGRUDVGRVIXQGRVGHSHQ
VmR
$SDUFHULDHQWUHRVIXQGRVGHSHQVmRHRJRYHUQRIRUWDOHFHX
DFDSDFLGDGHGHFRQYHQFLPHQWRGR*RYHUQR)HGHUDO/XODH'LOPD

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DRVVHWRUHVGRHPSUHVDULDGRTXHDSUHVHQWDYDPUHVLVWrQFLDVjIRUPD
SHWLVWDGHJRYHUQDUHTXHFRQVLGHUDYDPRJRYHUQRGR37XPJRYHU
QRGHHVTXHUGDHXPDDPHDoDDRSRGHUGRFDSLWDO
1RWDVHXPDPiOJDPDGHLQWHUHVVHVHPTXHRFDSLWDOVHUHD
OL]DDWUDYpVGRVIXQGRVGHSHQVmRGRVVLQGLFDWRVGRJRYHUQRHGRV
HPSUHViULRVRSRQWRGHSDUWLGDGHVXDVDo}HVDVVHQWDVHQDH[SUR
SULDomRGRVWUDEDOKDGRUHV3DUDLVVRUHIRUoDDD¿UPDomRGRVSUHFHL
WRVGDGHPRFUDFLDGDFLGDGDQLDGDLQFOXVmRVRFLDOHGDQHFHVVLGDGH
GHUHGLVWULEXLomRGHUHQGD(VVHGLVFXUVRIRLSOHQDPHQWHLQFRUSRUD
GRQDDJHQGDGD&87WRGDVDVOXWDVGRVWUDEDOKDGRUHVVmRUHGX]LGDV
jSODWDIRUPDGDQHFHVVLGDGHGHLQFOXVmRVRFLDOHJHUDomRGHHPSUHJR
HUHQGDSRUPHLRGHXPDUHWyULFDTXHUREXVWHFHDLGHRORJLDEXUJXH
VDGRHPSUHHQGHGRULVPR
 &5,6('26)81'26'(3(16­2
(QTXDQWRSULQFLSDODYDOLVWDGRJRYHUQRSHWLVWDSHODPHGLD
omR GD DULVWRFUDFLD RSHUiULD RV IXQGRV GH SHQVmR 3UHYL 3HWURV
)XQFHIHWFSDVVDUDPDLQYHVWLURVUHFXUVRVWDQWRQDVREUDVS~EOLFDV
QDSHUVSHFWLYDGHJHUDUHPSUHJRFRPRQDVREUDVGR3URJUDPDGH
$FHOHUDomRGRFUHVFLPHQWR3$&HPDo}HVS~EOLFDVYROWDGDVSDUD
DFODVVH WUDEDOKDGRUD QDPLVWL¿FDomRGDVFODVVHV&'H(PH
GLDQWHR¿QDQFLDPHQWRGHSURJUDPDVFRPR30&09HQRVQHJyFLRV
UHODFLRQDGRVjDOLPHQWDomRDRFRQVXPRDRYDUHMRHWF
2LQYHVWLPHQWRGDSRXSDQoDGRVWUDEDOKDGRUHVDFLRQLVWDVQR
VHWRUSURGXWLYRpFRQVLGHUDGRFRPRSUREOHPiWLFRSHORVSUySULRVUH
SUHVHQWDQWHVGDEXUJXHVLDHVSHFLDOPHQWHDTXHOHTXHpGLUHFLRQDGR
DRVHWRULPRELOLiULREHPFRPRQR¿QDQFLDPHQWRGDVREUDVS~EOLFDV
GHLQIUDHVWUXWXUDFRPRKLGURHOpWULFDVDHURSRUWRVHVWUDGDVHWFSRLV
RFHQiULRGHFULVHHFRQ{PLFD WRUQDDSRVVLELOLGDGHGH UHWRUQRGRV
LQYHVWLPHQWRVUHDOL]DGRVLQFHUWDHSRGHFRORFDUHPULVFRDDSRVHQ
WDULDFRPSOHPHQWDUGHPLOK}HVGHWUDEDOKDGRUHVEUDVLOHLURV1RHQ
WDQWRRVPDLRUHVSHULJRVGHFRUUHPGRVLQYHVWLPHQWRVUHDOL]DGRVQR
VHWRUHVSHFXODWLYREROVDGHYDORUHVQD9DOHSDUFHLUDGD6DPDUFR
QD3HWUREUDV6HWH%UDVLOQD,QYHSDUDHURSRUWRGH*XDUXOKRVQDV
HPSUHVDVGH(LNH%DWLVWDHWF
2VSUHMXt]RVGRVPDLRUHVIXQGRVGHSHQVmR3UHYL3HWURVH
)XQFHIFKHJDUDPD5ELOK}HVHP1RWRWDORSUHMXt]R
XOWUDSDVVRXRV5ELOK}HVRVIXQGRVHVWDWDLVPLVWRVUHSUHVHQ
WDPGRURPERGRVHWRUHRSULYDGR¿FDFRP2VSUHMXt

A ARISTOCRACIA OPERÁRIA E A PREVIDÊNCIA COMPLEMENTAR
'2,KWWSG[GRLRUJYQS
]RVSRGHPVHLQWHQVL¿FDUGHYLGRjSDUWLFLSDomRGHVVHVIXQGRVQRV
SURMHWRV6HWH%UDVLOFRQVWUXomRGHVRQGDVSDUD3HWUREUDV,QHSDU
FRQVWUXomRGRDHURSRUWRGH*XDUXOKRVHPSDUFHULDFRPD2$6±
HQYROYLGDQD2SHUDomR/DYD-DWR%HOR0RQWHR%DQFR1DFLRQDO
GH'HVHQYROYLPHQWR(FRQ{PLFRH6RFLDO>%1'(6@H[LJHQRYDVJD
UDQWLDVSDUDOLEHUDUUHFXUVRV2LHWF$3HWURVFRQWDELOL]DSUHMXt]RV
QRVGLYHUVRVLQYHVWLPHQWRV LQFOXVLYHQD/XSDWHFKVHWRUGHSHWUy
OHRHQRJUXSR*DOLOHR1DEXVFDSRUOXFURVHOHYDGRVRVIXQGRVGH
SHQVmRLQYHVWLUDPGHVPHGLGDPHQWHHPDSOLFDo}HVFRPHOHYDGDWD[D
GHULVFR
$3RVWDOLVDFXPXORXXPGp¿FLWGH5ELOK}HVHQWUH
2VPDLRUHVSUHMXt]RVYLHUDPGDVDSOLFDo}HVHPSDSpLVGDGt
YLGDGD$UJHQWLQDHGD9HQH]XHOD$VDSOLFDo}HVGH¿FLWiULDVIRUDP
IHLWDVDWUDYpVGR%DQNRI1HZ<RUN0HOORQ3DUDFREULURVURPERV
GD3RVWDOLVRVJHVWRUHVGRFDSLWDOHVWmRUHSDVVDQGRR{QXVSDUDRV
WUDEDOKDGRUHVTXHWHUmRGHDUFDUFRPXPDFRQWULEXLomRH[WUDGH5
GHVHXVVROGRVSHORVSUy[LPRVDQRV
2VJHVWRUHVGRVIXQGRVGHSHQVmREXVFDPVRFLDOL]DUFRPRV
WUDEDOKDGRUHVWmRVRPHQWHRVSUHMXt]RVHQXQFDRVOXFURVH[SUHVVL
YRVDOFDQoDGRVQRVLQYHVWLPHQWRVHVWHVOXFURVWrPVHPSUHXPD¿
QDOLGDGHSULYDGDHEHQH¿FLDPH[FOXVLYDPHQWHRVJHVWRUHVHQTXDQWR
SHUVRQL¿FDomRGRFDSLWDO(VVHVIXQGRVWLYHUDPQRV~OWLPRVGH]DQRV
XPFUHVFLPHQWRHQWUHH0$,$OXFURTXH
MDPDLVFKHJRXDREROVRGRVWUDEDOKDGRUHVDFLRQLVWDV
$QDWXUH]DHPSUHHQGHGRUDGRVIXQGRVGHSHQVmRSRGHVHURE
VHUYDGDQRLQGLFLDPHQWRGHDOJXQVGHVHXVDGPLQLVWUDGRUHVFRPR
SRUH[HPSORQD¿JXUDGRH[SUHVLGHQWH$OH[HM3UHGWHFKHQVN\HQR
H[GLUHWRU )ORUrQFLR GD&RVWD SRU JHVWmR IUDXGXOHQWD GD 3RVWDOLV
DSURSULDomR LQGpELWDQRVLVWHPD¿QDQFHLURH ODYDJHPGHGLQKHLUR
DOpPGLVVRD3ROtFLD)HGHUDOVROLFLWRXDSULVmRGRHPSUHViULR)DEUL
]LR1HYHVSHORVSUHMXt]RVFDXVDGRVDRVWUDEDOKDGRUHVTXH¿QDQFLDP
D3RVWDOLV2SUHMXt]RGRVIXQGRVGHSHQVmRHVWHQGHVHDRIXQGRGH
LQYHVWLPHQWRGR)*76KDMDYLVWDTXHGRVUHFXUVRVGR),)*76
IRUDPDSOLFDGRVQDVHPSUHVDVUHODFLRQDGDVDRVHVFkQGDORVGD/DYD
-DWR
$SULVmRGHVVHV LQGLYtGXRV UHYHOD DTXLQWHVVrQFLDGRPRGR
SHWLVWDGHJRYHUQDUGD LQXVLWDGDJRYHUQDQoDFRUSRUDWLYDFRPUHV
SRQVDELOLGDGH VRFLDO GD DGPLQLVWUDomR GRV UHFXUVRV S~EOLFRV HP
FRQVRQkQFLDFRPRVSUHFHLWRVpWLFRV5HDOPHQWHDIRUPDSHWLVWDGH

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DVVHJXUDUDDSRVHQWDGRULDFRQIRUWiYHOGRVWUDEDOKDGRUHVSHODPHGLD
omRGRVLVWHPDGHFDSLWDOL]DomRUHYHODVHXGHVLGHUDWRIXQGDPHQWDO
³>@ R VXUJLPHQWR GH QRYRV DWRUHV QRPHUFDGR ¿QDQFHLUR VLQGL
FDOLVWDVHPSUHViULRVpWLFRV WUDEDOKDGRUHVDFLRQLVWDVGLULJHQWHVGH
21*VRTXHDFDUUHWDHPFHUWDPHGLGDDUHFRPSRVLomRGDVHOLWHV
QDFLRQDLV HVSHFLDOPHQWH QR FDVR GR %UDVLO´ -$5',0  S
 3RU SURPRYHU D WUDQVIRUPDomR GD DULVWRFUDFLD RSHUiULD QXPD
QRYDEXUJXHVLDpTXHVHWRUQDSRVVtYHOHQWHQGHUSRUTXHIUDo}HVGD
EXUJXHVLDQDFLRQDOHLQWHUQDFLRQDOVHHUJXHUDPFRQWUDRPRGRSHWLV
WDGHJRYHUQDUHLPSXOVLRQDUDPRPRYLPHQWRSROtWLFRTXHFRQGX]LX
DRLPSHDFKPHQWGH'LOPD5RXVVH൵
$DULVWRFUDFLDRSHUiULDLQVHUHVHSOHQDPHQWHQRSURFHVVRGH
DGPLQLVWUDomRGRFDSLWDOHDUUDVWDFRQVLJRD&87D&*7HD)RUoD
6LQGLFDO,VVRDWHQXRXDOXWDGHFODVVHVHÀH[LELOL]RXDFRQWUDSRVL
omRHQWUHFDSLWDOH WUDEDOKR$WUDYpVGRGHVYHODPHQWRGDQDWXUH]D
GRVIXQGRVGHSHQVmRHGDSDUWLFLSDomRGDDULVWRFUDFLDRSHUiULDQD
FRQVWLWXLomRGRVIXQGRVGHSHQVmRSRGHVHFKHJDUjVPRWLYDo}HVGR
DUUHIHFLPHQWRGRPRYLPHQWRVLQGLFDOEUDVLOHLURQDV~OWLPDVGpFDGDV
HHQWHQGHUSRUTXHROHPDGDJUHYHJHUDOGHVDSDUHFHXGDDJHQGDGR
VLQGLFDOLVPREUDVLOHLUR$WUDYpVGRVIXQGRVGHSHQVmRD¿UPRXVHD
SRVVLELOLGDGHGHXPHWKRVVLQGLFDOGLVWLQWRGDTXHOHIRUMDGRSHODVOX
WDVFRQWUDRVSDWU}HVHDVGLVWLQWDVUHSUHVHQWDo}HVGRFDSLWDO
$DQiOLVHGRVIXQGRVGHSHQVmRVHUYHSDUDGHPRQVWUDURFD
UiWHUVXEVHUYLHQWHGDEXURFUDFLDRSHUiULDEUDVLOHLUDQDV~OWLPDVGp
FDGDVHVXDIXQomRPRWUL]QRSURFHVVRGHGHVPRELOL]DomRGDFODVVH
HPQRPHGDFRQVWLWXLomRGHXPDDJHQGDSRVLWLYDFRQVXEVWDQFLDGD
QDSUHVHUYDomRGRVSRVWRVGHWUDEDOKRVHQDGLIXVmRGHXPDLGHROR
JLDIXQGDGDQRHPSUHHQGHGRULVPRHQDSRVVLELOLGDGHGHKXPDQL]DU
RFDSLWDO3HODPHGLDomRGRVIXQGRVGHSHQVmRDVJUHYHVRSHUiULDV
IRUDPVXSODQWDGDVSHODSRVVLELOLGDGHGHFDSLWDOL]DomRHGHWUDQVIRU
PDomRGRWUDEDOKDGRUQXPHPSUHHQGHGRU
$WUDYpVGDDGPLQLVWUDomRGRVIXQGRVGHSHQVmRHGDSDUWLFL
SDomRGRJHUHQFLDPHQWRGR(VWDGREXUJXrVDDULVWRFUDFLDRSHUiULD
SODVPRXDSRVVLELOLGDGHGHRSHUDUXPDUHGLVWULEXLomRGHUHQGDHLQ
FOXVmRVRFLDOSHODYLDGRPHUFDGRWUDQVIRUPDQGRIUDo}HVGDFODVVH
WUDEDOKDGRUDHPDJHQWHV¿QDQFHLURVHHPSHoDVHVVHQFLDLVSDUDVXE
VLGLDURVSURMHWRVHVWDWDLVGHLQIUDHVWUXWXUDHQHUJLDHWF
3DUHFHFODURTXHDDULVWRFUDFLDVLQGLFDOHRSHUiULDFRQVWLWXLX
DEDVHIXQGDPHQWDOGHVXVWHQWDomRGRPRGRSHWLVWDGHJRYHUQDUSHOD
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PHGLDomRGRVIXQGRVGHSHQVmR(VVDIUDomRGDFODVVHWUDEDOKDGRUD
DFDERXSRUVHFRQYHUWHUQXPDQRYDIUDomRGDEXUJXHVLDSRULVVRD
GLVSXWDSDUODPHQWDULPSHDFKPHQWGH'LOPD5RXVVH൵QDDWXDOLGDGH
FRQVLVWHQXPDSHoDGDGLVSXWDHQWUHDVIUDo}HVGDEXUJXHVLDSDUDDV
VHJXUDURFRQWUROHGR(VWDGRHRSURFHVVRGHH[SURSULDomRGDFODVVH
WUDEDOKDGRUD$RFRQVROLGDUVHFRPRJHVWRUDGRVIXQGRVGHSHQVmR
DDULVWRFUDFLDRSHUiULDDVVXPLXXPGLVFXUVRHVWHUHRWLSDGRGHGHIHVD
GRV WUDEDOKDGRUHV HPTXHRPHUFDGRHDQHFHVVLGDGHGHFDSLWDOL
]DomRGRVUHFXUVRVH[SURSULDGRVGRVWUDEDOKDGRUHVGHYHPHVWDUHP
SOHQDFRQVRQkQFLDFRPRVSURSyVLWRVGDH[SDQVmRHDFXPXODomRGR
FDSLWDOQXPFRQWH[WRKLVWyULFRGHFULVHSURIXQGDGRVLVWHPD
$FULVHHFRQ{PLFDTXHDUUDVWDDHFRQRPLDEUDVLOHLUDUHÀH
[RGDFULVHHFRQ{PLFDPXQGLDOFRORFDDQHFHVVLGDGHGHXPQRYR
UHDUUDQMRGDGLVWULEXLomRGDULTXH]DQR%UDVLO,VVRVLJQL¿FDTXHRV
ELOK}HVFRQFHQWUDGRVQDVPmRVGDDULVWRFUDFLDVLQGLFDOGHYHPSDVVDU
SDUDDVPmRVGRVSUySULRVDJHQWHVGRVLVWHPD¿QDQFHLURHHPSUH
VDULDODORFDGRVQD%ROVDGH9DORUHVFederação das Indústrias do 
Estado de São Paulo)LHVS,WD~%UDGHVFRHFRQVRUWHV
2 LPSHDFKPHQW GH'LOPD5RXVVH൵ WHPFRPR IRFR WDQWRR
FRQWUROHGDVHVWDWDLVTXDQWRRFRQWUROHGRVIXQGRVGHSHQVmR$UL
TXH]DSURGX]LGDSHORVWUDEDOKDGRUHVVHUYLUiSDUDVDFLDUWHPSRUDULD
PHQWHDIRPHGHWUDEDOKRH[FHGHQWHGRFDSLWDO,VVRVLJQL¿FDTXHRV
URPERVHSUHMXt]RVDQXQFLDGRVGRVIXQGRVGHSHQVmR3HWURV3UHYL
3RVWDOLVHWFGHYHPVHLQWHQVL¿FDUDLQGDPDLV1RHQWDQWRRVVHXV
GHPLXUJRVVHUmRRVSUySULRVFDSLWDOLVWDVHQmRPDLVVHWRUHVDGYLQGRV
GDDULVWRFUDFLDRSHUiULDFRPRRFRUUHXQDIRUPDSHWLVWDGHJRYHUQDU
5()(5Ç1&,$6
$5$Ò-2(6$VUHIRUPDVGDSUHYLGrQFLDGH)+&H/XODHR
VLVWHPDEUDVLOHLURGHSURWHomRVRFLDO5HYLVWD3ROtWLFD3~EOLFD6mR
/XtVYQSMDQMXQ
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R¿PGHXPFLFORGH
WUDLomRGRVLQGLFDOLVPRDPDUHOR$1RYD'HPRFUDFLD5LRGH-DQHLUR
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